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From the 2005 split share reform in Chinese stock market to "Views on further 
promoting the healthy development of capital markets" by the State Council in 2014, 
that encourage listed companies to establish market value management systems, 
exploring scientific market value management system becomes important strategic 
management tasks for listed companies. 
This thesis summarizes the connotation and significances of market value 
management, as well as the history of the theories changes, and status quo of market 
value management in China. Based on Shi GuangYao’s theoretical framework, which 
includes three dimensions of value creation, value operation and value realization, the 
thesis analyses the case of LETV, and draw inspiration. 
This is the first time taking the internet industry company LETV as a market value 
management case. By analyzing three dimensions of market value management of 
LETV, the thesis find out the inherent power for its market value growth as well as 
potential risks in the use of market value management tools. 
For appearance of misunderstanding and misuse of market value management in 
Chinese capital market in 2014, the paper defined the objectives of the market value 
management, which is to enhance the inherent quality of listed companies, and 
communicate the value to the capital market, ensuring stable and healthy market value 
growth. The thesis suggests strengthening external supervision of listed companies, 
including introduction of short selling mechanism and improvement of delisting rules, 
and punishing illegal behavior. Also improving investor education and protection 
system is very important. So that can promote the healthy development of our capital 
market, and achieve China's industrial upgrading and innovation-driven development 
strategy. 
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在 Coase（1937）提出企业的性质之后， Modigliani 和 Miller（1958）在 MM
理论模型中明确了企业价值度量标准，即对预期盈利按相应的风险程度调整后的
折现率进行折现的资本化价值②，随后引起了大家对企业价值概念的关注。随着
对价值研究的深入，20 世纪 80 年代中期，美国一些大型企业和咨询公司总结实
践经验，开始尝试贯穿价值理念于企业经营管理过程中，随之产生了价值管理概
念。美国学者 Ken Blanchard 在《价值管理》一书中将价值管理界定为：根据企
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